Beziehungsorientierte Online-Kommunikation aus theoretischer und empirischer Perspektive by Thaler, Verena
p$%$"'+[='/$%+;R'""=$!>?+
Q*#*'(!N6(/*#!
]*,-*$1#K(4+-*#'-*+'*!a#&-#*^>4551#-B%'-4#!%1(!!
'$*4+*'-(.$*+!1#2!*50-+-(.$*+!3*+(0*B'-)*!
p$%$"'+[='/$%*+9$V!$=."C&6%!$"#!$%#$+K"/!"$W86>>."!,'#!6"+'.&+#=$6%$#!&E=$%+."1+$>5!%!&E=$%+($%&5$,#!X$+
)*D$*67'E%.#$*'&$*#&*!b'/$'*U".997'$L(&$.'!
P9 Q-#&*-'1#K!
3*$&!*$'$E*#!f*$&!/a%%&!%$56!;*.;(56&*'e!+(%%!+*#!V*#'*&D&*!Z.947U
&*#!D7'*69*'+!(756!J`#!*$'*'!)*#*$56!+*#!DC$%56*'9*'%56/$56*'!
".997'$L(&$.'! *$'E*%*&D&!C$#+e! J`#! +*'! *#! /('E*!f*$&! (/%!C*'$E!
E**$E'*&! E(/&e! 'a9/$56! +(%! 8J/*E*'! DC$%56*'9*'%56/$56*#! )*D$*U
67'E*'=! )*D$*67'E%.#$*'&$*#&*! b'/$'*U".997'$L(&$.'! 4*#! Z6(&e!
H'%&('&![*%%(E$'E!.+*#! $'!3.D$(/*'!K*&DC*#L*'!C$*!d(5*;..L!*#U
J#*7&!%$56!C*/&C*$&*#!)*/$*;&6*$&=!T(7&!(L&7*//*#!iH[U3&7+$*!O[8d3!
<>MMPM!'7&D*'!`;*#!k>r!+*#!MoU!;$%!MYUia6#$E*'!$'!@*7&%56/('+!&aEU
/$56!.+*#!9*6#9(/%!4#.!:.56*!3.D$(/*!K*&DC*#L*!C$*!d(5*;..Le!
356`/*#Qf! .+*#! 3&7+$Qfe! `;*#! ]>r! '7&D*'! +(%! H'&*#'*&! #*E*/U
9a\$E! D79! _94J('E*'! 7'+! Q*#%*'+*'! V.'! _U[($/%e! *&C(! Xor!
L.997'$D$*#*'!#*E*/9a\$E!`;*#!H'%&('&![*%%*'E*#!C$*!HZ{!.+*#!
:$'+.C%!T$V*![*%%*'E*#e! 7'+! *&C(! o]r!V*#L*6#*'! &aE/$56! .+*#!
9*6#9(/%! 4#.! :.56*! $'! Z6(&#..9%=! [$'+*%&*'%! +#*$! +*#! V$*#!!
;*/$*;&*%&*'! b'/$'*U".997'$L(&$.'%J.#9*'! 7'&*#! +*7&%56*'!!
i7E*'+/$56*'e!3.D$(/*!K*&DC*#L*e!H'%&('&![*%%(E$'E!7'+!Z6(&&*'e!
+$*'*'! V.##('E$E! +*9! "'`4J*'! 7'+! 8J/*E*'! %.D$(/*#! ".'&(L&*=!
@*9! 86a'.9*'! +*#! ;*D$*67'E%.#$*'&$*#&*'! b'/$'*U".997U
                                                            
M!@$*!iH[U3&7+$*!Oi7E*'+e!H'J.#9(&$.'e!O[7/&$UP[*+$(P!C$#+!$9!,a6#/$56*'!
S61&697%!V.9![*+$*'4a+(E.E$%56*'!d.#%567'E%V*#;7'+!3`+C*%&!
+7#56E*J`6#&!7'+!7'&*#%756&!+*'![*+$*'79E('E!M<U!;$%!MYU,a6#$E*#!
i7E*'+/$56*#!$'!@*7&%56/('+=!3$*!;(%$*#&!(7J!*$'*#!#*4#a%*'&(&$V*'!3&$56U
4#.;*!V.'!M<>>!i7E*'+/$56*'e!+$*!4*#!N*/*J.'$'&*#V$*C%!D7!$6#*9![*+$U
*'L.'%79!;*J#(E&!C*#+*'!OVE/=![8d3!<>MMP=!
M ! Q*#*'(!N6(/*#!
'$L(&$.'! 9g56&*! +*#! )*$&#(E! (9! )*$%4$*/! V.'! Z6(&UA*%4#a56*'!
'(56E*6*'=!|JJ*'&/$56*!Z6(&#..9%!Da6/&*'!D7!+*'!*#%&*'!d.#9*'!
+*#! b'/$'*U".997'$L(&$.'e! +$*! E*D$*/&! (7J! %.D$(/*'! I7%&(7%56!
7'+!)*D$*67'E%L.997'$L(&$.'!(7%E*#$56&*&!C(#*'=!)*#*$&%!$'!+*'!
Y>*#Ui(6#*'! *#J#*7&*'! %$56! Z6(&#..9%! E#.\*#! )*/$*;&6*$&e! ('J('E%!
V.#C$*E*'+! $'! 7'$V*#%$&a#*'! "#*$%*'e! %4a&*#! `;*#! (//*! )*Vg/L*U
#7'E%%56$56&*'!6$'C*E=!@7#56!+$*!".'L7##*'D!V.'!d(5*;..L!7'+!
H'%&('&![*%%(E$'EU31%&*9*!%56*$'&!+$*!K7&D7'E!V.'!Z6(&#..9%!$'!
+*'!/*&D&*'!i(6#*'!DC(#!*&C(%!D7#`5L!D7!E*6*'e!$'!*'&%4#*56*'+*'!
n9J#(E*'! $%&! +$*! I'D(6/! +*#! K7&D*#! (;*#! $99*#! '.56! ;*&#a56&U
/$56=<!0$*#!%.//!(9!)*$%4$*/!gJJ*'&/$56*#!Z6(&#..9%!7'&*#%756&!C*#U
+*'e!C$*!)*D$*67'E%E*%&(/&7'E!4*#!N(%&(&7#!7'+!)$/+%56$#9!J7'LU
&$.'$*#&=!:$*!*'&%&*6*'!7'+!*'&C$5L*/'!%$56!%.D$(/*!)*D$*67'E*'!$'!
*$'*9![*+$79e!+(%!%$56!(7J!*$'*'!*$'D$E*'e!%56#$J&;(%$*#&*'!"('(/!
;*%56#a'L&p!f7#!)*('&C.#&7'E!+$*%*#!d#(E*!%.//!D7'a56%&!*$'!)/$5L!
(7J! +$*! &*56'./.E$%56*'! 7'+! %.D$(/*'! S(69*';*+$'E7'E*'! +*#!
Z6(&U".997'$L(&$.'!7'+!+*#*'!S*/*V('D! J`#!+$*!)*D$*67'E%E*U
%&(/&7'E! E*C.#J*'! C*#+*'! OI;%56'$&&! <P=! @('(56! C$#+! *$'! 2'E$U
&6*.#*&$%56*%![.+*//! D7#! _#L/a#7'E! %.D$(/*#! H'&*#(L&$.'! %L$DD$*#&!
OI;%56'$&&!RPe!+(%!%.+(''!(7J!A*%4#a56*!$'!Z6(&#..9%!('E*C('+&!
C*#+*'! %.//! OI;%56'$&&! oP=! @$*! n'&*#%7567'E! ;(%$*#&! (7J! +*#!!
I'(/1%*! J#('Dg%$%56%4#(56$E*#! 7'+! +*7&%56%4#(56$E*#! Z6(&U
[$&%56'$&&*e!+$*!$'!gJJ*'&/$56*'!Z6(&#..9%!V*#%56$*+*'*#!I';$*&*#!
(7JE*D*$56'*&! C7#+*'=R! _%! %.//! E*D*$E&! C*#+*'e! '(56! C*/56*'!
                                                            
<!A*9a\!iH[U3&7+$*!$%&!+*#!I'&*$/!+*#!i7E*'+/$56*'e!+$*!#*E*/9a\$E!Z6(&U
#..9%!;*%756*'e!$'!+*'!/*&D&*'!DC*$!i(6#*'!%.E(#!+*7&/$56!('E*%&$*E*'!
O<>>k2!<Yre!<>>Y2!<kre!<>M>2!okre!<>MM2!o]rP=![gE/$56*#C*$%*!$%&!$'!+$*%*'!
f(6/*'!,*+.56!&*$/C*$%*!(756!+$*!K7&D7'E!'$56&UgJJ*'&/$56*#!Z6(&%!C$*!
+*#!Z6(&Ud7'L&$.'!(7J!d(5*;..L!*'&6(/&*'=!
R!)*#`5L%$56&$E&!C7#+*'!(7%%56/$*\/$56!gJJ*'&/$56*e!'$56&U9.+*#$*#&*!
Z6(&#..9%!.6'*!%4*D$J$%56*!&6*9(&$%56*!Q.#E(;*'!O%.E=!B8/(7+*#U
Z6(&%Fe!)*$\C*'E*#!<>>X2!?<P=!
)*D$*67'E%.#$*'&$*#&*!b'/$'*U".997'$L(&$.'! MRR!
8#$'D$4$*'! )*D$*67'E%L.997'$L(&$.'! $9! Z6(&! J7'L&$.'$*#&! 7'+!
C$*!+$*%*!(7J!L.'L#*&U%4#(56/$56*#!_;*'*!$'!_#%56*$'7'E!&#*&*'=!
!
89 ]*,-*$1#K(4+-*#'-*+'*!"#'*+%B'-4#!-5!C$%'!
Z6(&U".997'$L(&$.'! $%&! +7#56! *$'*! S*$6*! %4*D$J$%56*#! S(69*'U
;*+$'E7'E*'!E*L*''D*$56'*&e!+$*!%$56!&*$/%!*#%56C*#*'+e!&*$/%!(;*#!
(756!;*E`'%&$E*'+! (7J!+*'!I7J;(7! DC$%56*'9*'%56/$56*#!)*D$*U
67'E*'! (7%C$#L*'=! f79! *$'*'! 7'&*#/$*E&! +$*! 8/('7'E! 7'+! 8#.U
+7L&$.'! V.'! s7\*#7'E*'! $9! Z6(&! +7#56! +*'! %56'*//*'! I;/(7J!
7'+!+*'! &#('%$&.#$%56*'!Z6(#(L&*#!+*%!A*%4#a56%!*$'*#!D*$&/$56*'!
)*%56#a'L7'E=! @$*%*! +#a'E&! +*'! N*$/'*69*#! D7! *$'*#! 9gE/$56%&!
%4(#%(9*'!Q*#%4#(56/$567'E=!_%!6(;*'!%$56!+$V*#%*!N*56'$L*'!+*#!
"`#D7'E! *'&C$5L*/&e! +$*! *%! +*'! N*$/'*69*#'! *#9gE/$56*'e! +*'!
D*$&/$56*'! 7'+! L.E'$&$V*'! I7JC('+! +*#! N*^&4#.+7L&$.'! (7J! *$'!
'.&C*'+$E*%! [$'$979! D7! #*+7D$*#*'=o! f7E/*$56! %56*$'*'! %$56!
+(+7#56!(;*#!+$*![gE/$56L*$&*'!+*%!I7%&(7%56*%!V.'!)*D$*67'E%U
D*$56*'!D7!#*+7D$*#*'=!!
_#%56C*#*'+! C$#L*'! %$56! (756! ,*'*! _$'%56#a'L7'E*'! (7%e! +$*!
+7#56!+$*!461%$%56*!@$%&('D!DC$%56*'!+*'!".997'$L(&$.'%4(#&U
'*#'!;*+$'E&!%$'+=!@(D7!Da6/&!V.#!(//*9!+(%!d*6/*'!'.'U!7'+!4(U
#(V*#;(/*#! I7%+#75L%9$&&*/=! T*&D&*#*! %4$*/*'! J`#! +$*! )*D$*67'E%U
(#;*$&! $'!+*#!d(5*U&.UJ(5*U".997'$L(&$.'!*$'*!D*'&#(/*!S.//*=!@$*!
Q*#;$'+7'E! (7%! #a79/$56*#! @$%&('D! 7'+! I'.'19$&a&X! *'&;$'+*&!
                                                            
o!d`#!V*#%56$*+*'*!N*56'$L*'!+*#!%1'&(L&$%56*'e!9.#46./.E$%56*'e!/*^$U
L(/$%56*'!7'+!.#&6.E#(46$%56*'!"`#D7'E!$'!J#('Dg%$%56*'!Z6(&%!VE/=!
I'$%!OMYYke!MYYYe!<>>RPe!8$*#.D(L!O<>>>e!<>>R(e!<>>R;Pe!N6(/*#!O<>>RPe!
"#(7&E(#&'*#!O<>>RP=!
X!@$*!A*%4#a56%4(#&'*#!L.997'$D$*#*'!('.'19e!+=6=!.6'*!I'E(;*!$6#*%!
K(9*'%!7'+!$6#*#!%.D$(/*'!H+*'&$&a&e!%$'+!,*+.56!$9!A*%4#a56%V*#/(7J!
`;*#!$6#!%*/;%&!E*Ca6/&*%!8%*7+.'19!$+*'&$J$D$*#;(#=!
M ! Q*#*'(!N6(/*#!
+*'!Z6(&UN*$/'*69*#! D7+*9!V.'! %.D$(/*'!K.#9*'!7'+!".'V*'U
&$.'*'!+*#!A*%4#a56%J`6#7'Ee!C$*!C$#!%$*!(7%!('+*#*'!A*%4#a56%U
%$&7(&$.'*'! L*''*'=! 3$*! *#9gE/$56&! $69! ;*$%4$*/%C*$%*e! +*'! A*U
%4#a56%4(#&'*#! *$'J(56! D7! $E'.#$*#*'! 7'+! (7J! %*$'*! s7\*#7'E!
L*$'*#/*$!S*(L&$.'!D7!D*$E*'=!@$*%*%! $9!Z6(&U@$(/.E!C*$&!V*#;#*$U
&*&*! Q*#6(/&*'! OVE/=! T7E$';`6/! <>>RP! Ca#*! $'! *$'*#! d(5*U&.UJ(5*U
3$&7(&$.'!$'!+$*%*#!I#&!7'+*'L;(#=!
_$'*!C*$&*#*!)*%.'+*#6*$&!%&*//&!+(%!V*#DgE*#&*!S`5L9*/+*V*#6(/U
&*'! $9! Z6(&! +(#=! @$*! %4*D$J$%56*! d7'L&$.'%C*$%*! +*#! Z6(&U
".997'$L(&$.'!;*+$'E&e!+(%%!*$'!)*$&#(E!'$56&!4(#(//*/!D79!8#.U
D*%%! +*%! 356#*$;*'%e! %.'+*#'! *#%&! +(''! #*D$4$*#&! C*#+*'! L(''e!
C*''!+*#!A*%4#a56%4(#&'*#! $6'!D7!_'+*!E*&$44&!7'+!+7#56!)*&aU
&$E7'E!+*#!_'&*#UN(%&*!.+*#!4*#![(7%L/$5L!('!+*'!3*#V*#!E*%56$5L&!
6(&=]! @$*%! J`6#&! D7! *$'*#! _'&L.44*/7'E! V.'! 8#.+7L&$.'! 7'+! S*U
D*4&$.'e!C*/56*! *$'! %1%&*9(&$%56*%! S`5L9*/+*V*#6(/&*'e!C$*!C$#!
*%! (7%! +*#! d(5*U&.UJ(5*U".997'$L(&$.'! L*''*'e! *#%56C*#&! 7'+!
*$'*!S*$6*!C*$&*#*#!8#.;/*9*!E*%4#a56%.#E('$%(&.#$%56*#!I#&!'(56!
%$56!D$*6&! OVE/=!N6(/*#!<>>XP=!I756!+$*%! %56*$'&!+*9!I7J;(7!DC$U
%56*'9*'%56/$56*#! Ka6*! '$56&! 7';*+$'E&! Jg#+*#/$56! D7! %*$'! 7'+!
$%&!$'!+*#!I'(/1%*!%.D$(/*#!H'&*#(L&$.'!D7!;*#`5L%$56&$E*'=!
I'+*#*! L.997'$L(&$V*! S(69*';*+$'E7'E*'! %56*$'*'! %.D$(/*!
H'&*#(L&$.'!6$'E*E*'!D7!;*E`'%&$E*'!7'+!;*D$*67'E%Jg#+*#'+!D7!
C$#L*'=!@*#!6.6*!3&*//*'C*#&!+*#!46(&$%56*'!".997'$L(&$.'! $9!
Z6(&! /a%%&! *$'! (7%E*4#aE&*%! H'&*#*%%*! +*#! N*$/'*69*#! ('! )*D$*U
67'E%(#;*$&! V*#97&*'=! _$'! 0(74&DC*5L! +*#! ".997'$L(&$.'! $'!
gJJ*'&/$56*'!Z6(&#..9%!;*%&*6&!$'!+*#!I7J'(69*!7'+!d.#&J`6#7'E!
%.D$(/*#!)*D$*67'E*'=!_%!%&*6&! $'!(//*#!S*E*/!'$56&!+*#!E*D$*/&*!H'U
J.#9(&$.'%(7%&(7%56! $9!f*'&#79! OH'6(/&%*;*'*Pe! %.'+*#'! +*#! %.U
D$(/*!".'&(L&! 7'+!+$*! 8J/*E*! DC$%56*'9*'%56/$56*#! )*D$*67'E*'!
O)*D$*67'E%*;*'*P=!
                                                            
]!f79!c;*#&#(E7'E%4#.D*%%!$9!@*&($/!VE/=!)*$\C*'E*#!O<>>RP=!
)*D$*67'E%.#$*'&$*#&*!b'/$'*U".997'$L(&$.'! MRX!
:*''E/*$56!+$*!N*$/'*69*#!*$'('+*#!'$56&!4*#%g'/$56!L*''*'e! $%&!
+*#!A#(+!+*#!Q*#&#(7&6*$&!7'+!3./$+(#$&a&!$9!Z6(&!*$'!7'E*Cg6'U
/$56!6.6*#=!@$*!D79$'+*%&!&*$/C*$%*!_'&;$'+7'E!V.'!%.D$(/*'!".'U
V*'&$.'*'!+7#56!+$*!I'.'19$&a&e!+$*!I7J6*;7'E!`;/$56*#!S.//*'U
V*#&*$/7'E*'! %.C$*!+*#!:7'%56!'(56!46(&$%56*#!".997'$L(&$.'!
;*C$#L*'e! +(%%! $9!Z6(&! %*6#! %56'*//! *$'!Q*#6a/&'$%! +*#!Q*#&#(7&U
6*$&!*'&%&*6&=!@$*%!D*$E&!%$56!7'&*#!('+*#*9!(9!E*'*#*//*'!@7D*'e!
+*9! A*;#(756! V.'! ".%*'(9*'e! +*#! I#&! +*#! A*%4#a56%&6*9*'!
.+*#!(756!('!+*#!I#&!+*%!356*#DV*#6(/&*'%=!_%!J$'+*'!%$56!$9!Z6(&!
%*6#!6a7J$E!%56*#D6(J&*!Q*#/*&D7'E*'!V.'!0gJ/$56L*$&%#*E*/'e!C*/U
56*!0*/E(!".&&6.JJ!OMYYk2!<YYP!$'!$6#*#!n'&*#%7567'E!D7#!8#(E9(U
&$L!+*%!356*#DV*#6(/&*'%!(/%!H'+$D!J`#!*$'*!%*6#!V*#&#(7&*!3&7J*!$9!
n9E('E!9$&*$'('+*#!$+*'&$J$D$*#&=!_%!L.99&!D7!*$'*9!$'&*#*%%('U
&*'!I7J*$'('+*#&#*JJ*'!V.'!I'.'19$&a&!7'+!Q*#&#(7&6*$&e!;$%C*$U
/*'! %.E(#! H'&$9$&a&=!f7%a&D/$56! E*%&`&D&!C$#+!+(%!A*J`6/!+*#!Q*#U
&#(7&6*$&! 7'+! 3./$+(#$&a&! +7#56! *$'! A*J`6/! +*#! A#744*'U
D7E*6g#$EL*$&!D7#!Z6(&UZ.997'$&1=!
:$*!&#*&*'!+$*%*!;*$+*'!%56*$';(#!E*E*'%a&D/$56*'!N*'+*'D*'!'7'!
$9! L.'L#*&*'! 34#(56V*#6(/&*'! V.'! Z6(&UN*$/'*69*#'! D7&(E*p! H'!
C*/56*#! d.#9! J$'+*&! %.D$(/*! H'&*#(L&$.'!7'&*#!+*'!E*'(''&*'!)*U
+$'E7'E*'! %&(&&p! f7#! )*('&C.#&7'E! +$*%*#! d#(E*! %.//*'! %.D$(/*!
H'&*#(L&$.'!7'+!+$*!$6#!D7E#7'+*/$*E*'+*'!0('+/7'E*'!D7'a56%&!
$'! *$'*'! &6*.#*&$%56*'! S(69*'! *$'E*;*&&*&! C*#+*'=! [$&6$/J*! +*%!
".'D*4&%! +*%! 2'E$! %.//*'! ;*D$*67'E%.#$*'&$*#&*! 0('+/7'E*'! $9!
Z6(&!'a6*#!;*%&$99&!7'+!('!L.'L#*&*'! H'&*#(L&$.'%97%&*#'! J*%&U
E*9(56&!C*#+*'=!
!
T9 Oc$*!1#2!;-('%#,!-#!(4,-%&*+!"#'*+%B'-4#!
_%!C$#+!+(V.'!(7%E*E('E*'e!+(%%!%.D$(/*! H'&*#(L&$.'!;*%&$99&*'!
E#7'+/*E*'+*'!8#$'D$4$*'!J./E&e!C$*!%$*!*&C(!$9!S(69*'!+*#!0gJU
/$56L*$&%&6*.#$*! V.'! )#.C'-T*V$'%.'! OMY?ke! MYk?P! ;*%56#$*;*'!
M ! Q*#*'(!N6(/*#!
C7#+*'=!f7#!I'(/1%*!V.'!)*D$*67'E%L.997'$L(&$.'!$9!Z6(&!%.//!
6$*#!(7J!+(%!".'D*4&!+*%!2'E$!D7#`5LE*E#$JJ*'!C*#+*'e!C$*!*%!V.'!
)#.C'-T*V$'%.'! $'!I'/*6'7'E! ('!A.JJ9('! OMY]?P! +*J$'$*#&!C7#U
+*=!@(%! 2'E$! $%&! +*9'(56! +(%! 4.%$&$V*! 3*/;%&;$/+e! +(%! ,*+*%! %.D$(/!
6('+*/'+*!H'+$V$+779!V.'!%$56!6(&!7'+!%$56!7'+!('+*#*'!E*E*'U
`;*#!(7J#*56&!D7!*#6(/&*'!V*#%756&=!@$*%*9!3*/;%&;$/+!/$*E*'!DC*$!
A#7'+;*+`#J'$%%*! ;DC=!:`'%56*! D7E#7'+*e! 'a9/$56! +(%! 56&!#!X$+
2'E$!(/%!+*#!:7'%56e!V.'!('+*#*'!E*%56a&D&e!#*%4*L&$*#&e!('*#L(''&e!
V*#%&('+*'!D7!C*#+*'e!7'+!+(%!"$C'#!X$+2'E$!(/%!+(%!)*+`#J'$%!'(56!
3*/;%&;*%&$997'E! 7'+! 0('+/7'E%J#*$6*$&! OVE/=! )#.C'-T*V$'%.'!
MYk?2! ]MJP=! H'! +*#! )*J#$*+$E7'E! ;*$+*#! A#7'+;*+`#J'$%%*! $%&! +(%!
9*'%56/$56*! H'+$V$+779!V.'! ('+*#*'! (;6a'E$E=!@(!9*'%56/$56*!
H'&*#(L&$.'! (7J! A*E*'%*$&$EL*$&! ;*#76&e! /$*E&! *%! $'! +*#! S*E*/! $9!
E*E*'%*$&$E*'!H'&*#*%%*!(//*#e!+$*%*!A#7'+;*+`#J'$%%*!+*%!('+*#*'!
D7!;*J#$*+$E*'e!79! %.! (7J! *$'! *;*'%./56*%!Q*#6(/&*'!+*#! *$E*'*'!
8*#%.'! E*E*'`;*#! 6.JJ*'! D7! Lg''*'=! n'&*#! +*#! #(&$.'(/*'! I'U
'(69*!+*#!"..4*#(&$.'!9$&!+*'!A*%4#a56%4(#&'*#'! /a%%&! %$56! %.U
9$&! (7%! +*9! :7'%56! '(56! +*#! )*J#$*+$E7'E! +*#! *$E*'*'! 2'E$U
:`'%56*! +*#! :7'%56! (;/*$&*'e! %.! D7! 6('+*/'e! +(%%! +$*! 2'E$U
:`'%56*!+*%!('+*#*'!OD79$'+*%&!&*$/C*$%*P!;*J#$*+$E&!C*#+*'=!!
@$*%*!:`'%56*!%$'+!E*9a\!)#.C'-T*V$'%.'!OMYk?2!]MP! $'!+*#!(//U
&aE/$56*'! H'&*#(L&$.'! %&*&%! E*Ja6#+*&=! i*+*! d.#9! +*#! DC$%56*'U
9*'%56/$56*'!".997'$L(&$.'! %&*//&! *$'*'! 4.&*'D$*//*'! 2'E$+ #=%$'W
#$"!"C+ 'E#! OdNIP! +(#=! @$*%*#! A*Ja6#+7'E! +*%! 2'E$! ;*E*E'*&! +(%!
#(&$.'(/!6('+*/'+*!H'+$V$+779!9$&!+*9!_$'%(&D!;*%&$99&*#!3&#(U
&*E$*'e!+$*!+(#(7J!(;D$*/*'e!+*'!dNI!D7!79E*6*'!.+*#!D79$'+*%&!
%.!C*$&!C$*!9gE/$56!(;D7%56Ca56*'=!@$*%*!3&#(&*E$*'!E#744$*#*'!
)#.C'-T*V$'%.'! $'! J`'J! "/(%%*'! V.'!0gJ/$56L*$&%%&#(&*E$*'=?! @*#!
                                                            
?!@$*%!%$'+e!9$&!(;%&*$E*'+*9!A#(+!+*#!2'E$U)*+#.67'Ee!+$*!3&#(&*E$*'!OMP!
Y6+#=$+a[U+M!#=6.#+%$1%$&&!X$+'E#!6"4+G'/1/@e!O<P!56&!#!X$+56/!#$"$&&e!ORP!"$C'#!W
X$+56/!#$"$&&e!OoP!Y6+#=$+a[U+622+%$E6%1e!7'+!OXP!Y6"N#+16+#=$+a[U!O)#.C'-!
T*V$'%.'!MYk?2!]>P=!
)*D$*67'E%.#$*'&$*#&*!b'/$'*U".997'$L(&$.'! MR?!
6$*#!V*#&#*&*'*!I'%(&D!%.//!'$56&!V.'!+*#!'*E(&$V!J.#97/$*#&*'!8*#U
%4*L&$V*!+*#!)*+#.67'E!+*%!2'E$!7'+!+*#!H+**!+*#!Q*#9*$+7'E!+*#!
2'E$U)*+#.67'E! (7%E*6*'e! %.'+*#'! V.'! +*'! D7E#7'+*/$*E*'+*'!
:`'%56*'!7'+!+*#*'!S*/*V('D!$'!+*#!%.D$(/*'!H'&*#(L&$.'=!_%!$'&*U
#*%%$*#*'!+*9'(56! (//! ,*'*!0('+/7'E*'e! $'! +*'*'!9$'+*%&*'%! *$U
'*#!+*#!;*$+*'! 2'E$U:`'%56*!6('+/7'E%C$#L%(9!C$#+=k!@(;*$!%*$U
*'! C*%*'&/$56! DC*$! A#744*'! V.'! 3&#(&*E$*'! 7'&*#%56$*+*'e! +$*!
6$*#! (/%! w3&#(&*E$*'! +*#! Ka6*x! 7'+! w3&#(&*E$*'! +*#! @$%&('Dx! ;*U
D*$56'*&!C*#+*'!%.//*'!OVE/=!N6(/*#!$=@#=P=Y!
n'&*#! w3&#(&*E$*'!+*#!Ka6*x!C$#+!+*#!_$'%(&D! %4#(56/$56*#!0('+U
/7'E*'! V*#%&('+*'e! +$*! C*%*'&/$56! (7J! +(%! 56&!#!X$+ 2'E$! +*%! A*U
%4#a56%4(#&'*#%!D$*/*'=!@*#!34#*56*#!;*(;%$56&$E&e!+*9!0g#*#!H'&*U
#*%%*e! :*#&%56a&D7'Ee! 3194(&6$*e! Q*#%&a'+'$%e! 3./$+(#$&a&! .+*#!
f7'*$E7'E!D7!%$E'(/$%$*#*'!7'+!%*&D&!+(D7!*$'*!%4#(56/$56*!0('+U
/7'E!*$'e!+$*!$'!$#E*'+*$'*#!d.#9!DC$%56*'9*'%56/$56*!Ka6*!.+*#!
Q*#&#(7&6*$&!DC$%56*'!34#*56*#!7'+!0g#*#!D79!I7%+#75L!;#$'E&=!
@*#!34#*56*#!Ca6/&!*$'!%4#(56/$56*%![$&&*/e!+(%!+*9!0g#*#!D7!V*#U
%&*6*'! E$;&e! +(%%! *#! %$56! $69! $'! $#E*'+*$'*#! 0$'%$56&! '(6*! .+*#!
V*#&#(7&!J`6/&e!.+*#!(;*#e!+(%%!*#!+*'!:7'%56!6(&e!9*6#!Ka6*!7'+!
Q*#&#(7&6*$&! D7! $69! (7JD7;(7*'e! (/%! +$*%!9.9*'&('! +*#! d(//! $%&=!
                                                            
k!@(;*$!$%&!D7!;*#`5L%$56&$E*'e!+(%%!+$*!9*$%&*'!%4#(56/$56*'!0('+/7'E*'!
'$56&!+7#56!2'E$U:`'%56*!(//*$'*e!%.'+*#'!'7#!7'&*#!_$';*D$*67'E!C*$&*U
#*#e!E/*$56D*$&$E!V.#6('+*'*#!:`'%56*!;DC=!f$*/*!*#L/a#&!C*#+*'!Lg'U
'*'e!+$*!+*#!34#*56*#!9$&!+*#!,*C*$/$E*'!s7\*#7'E!V*#J./E&=!
Y+P0=$!7'+!Y!&#'"V!L.##*/$*#*'!+(;*$!'$56&!'.&C*'+$E*#C*$%*!9$&!+*9!
A#(+!+*#!Q*#&#(7&6*$&!DC$%56*'!+*'!A*%4#a56%4(#&'*#'e!%.'+*#'!%$'+!
(7J!*$'*!%4*D$J$%56*!I#&!+*J$'$*#&=!_$'*#!a6'/$56*'!9*&(46.#$%56*'!N*#U
9$'./.E$*!;*+$*'&!%$56!+$*!$'!+*#!6$%4('.46.'*'!0gJ/$56L*$&%J.#%567'E!
*'&C$5L*/&*!n'&*#%56*$+7'E!DC$%56*'!!>'C$"+1$+'.#6"6>|'!7'+!!>'C$"+1$+
'2!/!'E!}"!O)#(V.!MYY]e!MYYYe!<>>oP=!U.#6"6>|'!;*D$*6&!%$56!+(;*$!,*+.56!(7J!
+*'!:7'%56e!%$56!(/%!H'+$V$+779!$''*#6(/;!*$'*#!A#744*!D7!%*6*'e!'2!/!W
'E!}"!(7J!+*'!:7'%56e!%$56!(/%!N*$/!*$'*#!A#744*!D7!V*#%&*6*'!7'+!(/%!
%./56*#!C(6#E*'.99*'!D7!C*#+*'=!
M ! Q*#*'(!N6(/*#!
3&#(&*E$*'!+*#!Ka6*!+#`5L*'!*$'*#%*$&%!(/%.!DC$%56*'9*'%56/$56*!
Ka6*! 7'+! Q*#&#(7&6*$&! (7%e! &#(E*'! ('+*#*#%*$&%! (;*#! (756! +(D7!
;*$e! Ka6*! 7'+! Q*#&#(7&6*$&! 6*#D7%&*//*'=M>! H'! ;*$+*'! da//*'! C$#+!
+*#!56&!#!X$+2'E$U:7'%56!6('+/7'E%C$#L%(9=!_$'*!%./56*!"(&*E.#$*!
*'&%4#$56&! C*$&E*6*'+! ,*'*#! A#744*! V.'! 3&#(&*E$*'e! +$*!
)#.C'-T*V$'%.'!OMYk?P!(/%!56&!#!X$+56/!#$"$&&!;*D*$56'*'=!I756!+$*U
%*! %$'+! 4*#! +*J$'$&$.'*9! (7J! +(%! 56&!#!X$+ 2'E$! +*%! A*%4#a56%U
4(#&'*#%! E*#$56&*&e! C*#+*'! ,*+.56!C*%*'&/$56! (9! )*E#$JJ! +*%! 2'E$+
#=%$'#$"!"C+'E#! J*%&E*9(56&=!(6&!#!X$+56/!#$"$&&U3&#(&*E$*'!%$'+!+*9U
'(56! *$'! [$&&*/e! +$*! )*+#.67'E! +*%! 56&!#!X$+ 2'E$! (;D7%56Ca56*'=!
)#.C'-T*V$'%.'!C*$%*'!$9!:*$&*#*'!(;*#!+(#(7J!6$'e!+(%%!56&!#!X$+
56/!#$"$&&U3&#(&*E$*'! '$56&! '7#! +*#! I;J*+*#7'E! 4.&*'&$*//*#! 2'E$U
)*+#.67'E*'!+$*'*'e!%.'+*#'!(756!(/%![$&&*/!D7#!%.D$(/*'!I''aU
6*#7'E!*$'E*%*&D&!C*#+*'!Lg''*'2B8.%$&$V*!4./$&*'*%%! &*56'$h7*%!
(#*! 7%(;/*! '.&! .'/1! J.#! dNI! #*+#*%%e! ;7&! $'! E*'*#(/! (%! (! L$'+! .J!
%.5$(/!(55*/*#(&.#e!C6*#*!3e!$'!7%$'E!&6*9e!$'+$5(&*%!&6(&!6*!C('&%!
&.!w5.9*!5/.%*#x!&.!0F!O)#.C'-T*V$'%.'!MYk?2!M>RP=!:*$&*#*'&C$5LU
/7'E*'!+*#!N6*.#$*!V.'!)#.C'-T*V$'%.'!9*%%*'!+$*%*#!d7'L&$.'!
E#g\*#*%!A*C$56&!;*$=!A/*$56%(9!(/%!A*E*'4./!D79!dNI!C7#+*'!
)*E#$JJ*! C$*! a'E$+ a/'##$%!"C+ UE#! OddIP! O"*#;#(&Ub#*556$.'$! MYY<q!
[(''.! <>>>e! <>>XPe!a'E$We"='"E!"C+ UE#! O"*#;#(&Ub#*556$.'$! MYY?P!
.+*#! a'E$+ 966&#!"C+ UE#! Od)IP! O)(1#(L&(#.E/7! MYYMP! *$'E*J`6#&=! H'!
*$'*!a6'/$56*!S$56&7'E!E*6&!+$*!6$*#!V.#E*%56/(E*'*!"(&*E.#$*!+*#!
3&#(&*E$*'!+*#!Ka6*=!3$*!%.//! $'!*$'*#!*&C(%!C*$&*#!E*J(%%&*'!".'U
D*4&$.'!,*+.56!(//*!%4#(56/$56*'!0('+/7'E*'!9$&!*$'%56/$*\*'e!+$*!
+(#(7J!(;D$*/*'e!+*'!56&!#!X$+2'E$U:7'%56!+*%!8(#&'*#%!D7!;*J#$*+$U
E*'=! :*/56*! L.'L#*&*'! 0('+/7'E*'! +$*%*#! I#&! $'! Z6(&U
A*%4#a56*'! D79!_$'%(&D! L.99*'e!C$#+! $'!I;%56'$&&! o! *^*94/(U
#$%56!E*D*$E&!C*#+*'=!
                                                            
M>!T*&D&*#*%!;*D*$56'*&!"*#;#(&Ub#*556$.'$!O<>>M2!]YP!(/%!Bf..9U_JJ*L&F!
O$22$#+1$+V66>P=!
)*D$*67'E%.#$*'&$*#&*!b'/$'*U".997'$L(&$.'! MRY!
f7#!A#744*!+*#!3&#(&*E$*'!+*#!@$%&('D!C*#+*'! ,*'*! %4#(56/$56*'!
s7\*#7'E*'!E*Da6/&e!+$*!(7J!+$*!_#J`//7'E!+*%!(;E*/*$&*&*'!"$C'#!W
X$+ 2'E$U:7'%56*%! E*#$56&*&! %$'+=MM! @*#! 34#*56*#! ;*DC*5L&e! +*9!
A*%4#a56%4(#&'*#!D7!V*#%&*6*'!D7!E*;*'e!+(%%!*#!+*%%*'!:7'%56!
'(56! n'E*%&g#&6*$&e! 8#$V(&%46a#*! 7'+! 0('+/7'E%J#*$6*$&! #*%4*LU
&$*#&!7'+! $'!%*$'*'!0('+/7'E*'!;*#`5L%$56&$E*'!9g56&*=!@$*%!;*U
$'6(/&*&! '.&C*'+$E*#C*$%*! +*'! I7%+#75L! *$'*#! d.#9! DC$%56*'U
9*'%56/$56*#! @$%&('De! C*/56*#! I#&! (756! $99*#! +$*%*#! $9!
L.'L#*&*'! d(//! %*$'! 9(E=M<! @$*! @$%&('D$*#7'E! $%&! +(;*$! '$56&! (/%!
3*/;%&DC*5L!.+*#!$9!3$''*!*$'*#!)*D$*67'E%%&g#7'E!D7!V*#%&*6*'e!
%.'+*#'!%&*6&!%&*&%!$9!@$*'%&*!+*%!"$C'#!X$+2'E$W:7'%56*%!+*%!I+U
#*%%(&*'=! )*$%4$*/*! J`#! 34#*56(L&*e! +$*! &14$%56*#C*$%*! V.'! 3&#(&*U
E$*'! +*#! @$%&('D! ;*E/*$&*&! C*#+*'e! %$'+! IL&*! +*#! I7JJ.#+*#7'Ee!
+*#! )$&&*e! +*%! S(&%56/(E%e! +*#! _#9(6'7'Ee! +*#! "#$&$Le! +*%! Q.#U
C7#J%e!+*#!_$'/(+7'E!.+*#!(756!+*%!".94/$9*'&%=!
d`#!+$*!)*D$*67'E%E*%&(/&7'E! $9!Z6(&! %4$*/*'! $'%;*%.'+*#*!3&#(U
&*E$*'!+*#!Ka6*!*$'*!D*'&#(/*!S.//*=!I7J!%$*!%.//! $9!:*$&*#*'!'7'!
J.L7%%$*#&!C*#+*'=!
!
V9 /'+%'*K-*#!2*+!Oc$*!-#!C$%'^<*(0+c.$*#!
@$*!I'(/1%*! V.'!A*%4#a56%9$&%56'$&&*'! (7%! gJJ*'&/$56*'! Z6(&#.U
.9%!D*$E&e!+(%%!%.D$(/*! H'&*#(L&$.'!7'&*#!+*'!;*%56#$*;*'*'!L.9U
97'$L(&$V*'! )*+$'E7'E*'! *$'*! Q$*/D(6/! ('! 0('+/7'E*'! $'V./U
V$*#&e!+$*!(/%!3&#(&*E$*'!+*#!Ka6*!;*%56#$*;*'!C*#+*'!Lg''*'=!@$*!
                                                            
MM!3&#(&*E$*'!+*#!@$%&('D!*'&%4#*56*'!%.9$&!$9!:*%*'&/$56*'!,*'*'!3&#(U
&*E$*'e!+$*!)#.C'-T*V$'%.'!OMYk?P!(/%!"$C'#!X$+56/!#$"$&&!;*D*$56'*'e!
%56/$*\*'!(;*#!&*$/C*$%*!(756!622+%$E6%1U3&#(&*E$*'!+*#!"(&*E.#$%$*#7'E!
V.'!)#.C'-T*V$'%.'!9$&!*$'=!
M<!d`#!*$'*!+*&($//$*#&*!Z6(#(L&*#$%$*#7'E!V.'!3&#(&*E$*'!+*#!@$%&('D!7'+!
+*#*'!_#%56*$'7'E%J.#9*'!$'!Z6(&UA*%4#a56*'!%$*6*!N6(/*#!O$=@#=P=!
M! Q*#*'(!N6(/*#!
6$*#! +(#E*%&*//&*! I'(/1%*! %&`&D&! %$56! (7J! *$'! $'%E*%(9&! Y=>>>! A*U
%4#a56%%56#$&&*! 79J(%%*'+*%! ".#47%! (7%! J#('Dg%$%56%4#(56$E*'!
7'+!+*7&%56%4#(56$E*'!Z6(&U[$&%56'$&&*'e!+$*! $'!*$'*9!f*$&#(79!
V.'!MR![.'(&*'!$'!Z6(&#..9%!V*#%56$*+*'*#!I';$*&*#!(7JE*D*$56U
'*&!C7#+*'=MR!_%!C7#+*'!$9!34*D$*//*'!A*%4#a56*!$'!Sa79*'!7'U
&*#%756&e!+$*!L*$'!%4*D$J$%56*%!A*%4#a56%&6*9(!V.#E*;*'e!%.'+*#'!
+(%!"*''*'/*#'*'!V.'![*'%56*'!7'+!+$*!DC('E/.%*!n'&*#6(/&7'E!
7'+!)*D$*67'E%4J/*E*! $'!+*'!Q.#+*#E#7'+!%&*//*'=! H9!d./E*'+*'!
%.//! D7'a56%&! ('6('+! *$'*%! I7%%56'$&&%! (7%! *$'*9! J#('Dg%$%56*'!
Z6(&UA*%4#a56!E*D*$E&!C*#+*'e!C$*!3&#(&*E$*'!+*#!Ka6*!$'!%./56*'!
A*%4#a56*'! *$'E*%*&D&!C*#+*'=! H9!I'%56/7%%! +(#('! %.//*'!+$*! $'!
+*9!I7%%56'$&&! $+*'&$J$D$*#&*'! 3&#(&*E$*'! $'! *$'*'! E#g\*#*'!".'U
&*^&!E*%&*//&!7'+!6$'%$56&/$56! $6#*#!)*+*7&7'E!J`#!+$*!)*D$*67'E%U
L.'%&$&7&$.'!$9!Z6(&!7'&*#%756&!C*#+*'=!@*#!J./E*'+*!I7%%56'$&&!
E$;&! *$'!Z6(&UA*%4#a56!DC$%56*'!V$*#!8*#%.'*'!C$*+*#=!fC*$!+(U
V.'! &#(E*'!8%*7+.'19*e!+$*!*$'*'!0$'C*$%!(7J! $6#*'!A*9`&%D7U
%&('+! *'&6(/&*'! O%('+#$'*&&*u&#$%&*! 7'+! 3(+/1[*P=! @$*%*#! C$#+!
V.'! +*'! ;*$+*'! 9a''/$56*'! A*%4#a56%4(#&'*#'! O@(9$*'! 7'+!
[(#5.P! (7JE*E#$JJ*'! 7'+! D79! I'/(%%! J`#! *$'*! ".'&(L&(7J'(69*!
7'+!J#*7'+%56(J&/$56*!I''a6*#7'E!E*'.99*'=!
>M!!t%('+#$'*&&*v!;%#!+(9$*'!
><! t+(9$*'v!t%('+#$'*&&*v!5.99*'!V(!
>R! t%('+#$'*&&*v!4(!;$*'!+7!&.7!+(9$*'!*&!&.$!!
>o! &'"1%!"$##$+&'55$//$+>'!"#$"'"#+&'"1%!"$##$#%!&#$I+
>X! t+(9$*'v!t%('+#$'*&&*v!4(#*$/!
>]! R'%E6+E6"&6/$+&'"1%!"$##$#%!&#$+
                                                            
MR!_%!C7#+*'!$9!f*$&#(79!V.'!I4#$/!<>>]!;$%![($!<>>?!V$*#!I';$*&*#!J`#!
+$*!J#('Dg%$%56%4#(56$E*'!O6&&42--56(&=J#**=J#e!6&&42--CCC=56(&U/('+=.#Ee!
6&&42--CCC=+$%57&=J#e!6&&42--CCC=56(&UJ#=.#EP!7'+!J`'J!I';$*&*#!J`#!+$*!
+*7&%56%4#(56$E*'!A*%4#a56*!O6&&42--CCC=56(&5$&1=+*e!6&&42--56(&=C$*U
$56=+*e!6&&42--56(&=#&/=+*e!6&&42--56(&=.#J=(&e!6&&42--+*=;/7*C$'=56P!;*#`5LU
%$56&$E&=!_$'$E*!+$*%*#!Z6(&USa79*!C7#+*'!9$&&/*#C*$/*!E*%56/.%%*'!7'+!
%$'+!+(6*#!6*7&*!'$56&!9*6#!D7Ea'E/$56=!
)*D$*67'E%.#$*'&$*#&*!b'/$'*U".997'$L(&$.'! MoM!
>?! t[(#5.v!.7($%!9($%!3(+/1[*!*&!%('+#$'*&&*u&#$%&*e!%$!&#.4!+*!
9.'+*!*%&!&#$%&*!*'!99*!&*94%e!(!9*!J($&!;*(75.74!(!5.'U
%./*#!4.7#!9.$!6*$'!!
>k! t[(#5.v!t+(9$*'v!&7!V*7^!4(%!9*!J$/*#!7'!5.74!+*!9($'!p!i*!
5.'%./*!3(+/1[*!*&!&.$!%('+#$'*&&*u&#$%&*!p!
>Y! t+(9$*'v!t[(#5.v!(V*5!4/($%$#!
M>! t[(#5.v!9*#5$!2P!
MM! R'%E6+E'/!"6."$+)'1/@R$!
M<! 1'>!$"+2'!+."+C%6+E'/!"+'+&'"1%!"$##$#%!&#$!
MR! t3(+/1[*v!9.7(5"![(#5.!!
Mo! R'%E6+G!&6.!//$+)'1/@R$+
MX! t%('+#$'*&&*u&#$%&*v!t+(9$*'v!9*#5$!9.'!56.7^!qPMo!
@(%! A*%4#a56! ;*E$''&! 9$&! *$'*#! L/(%%$%56*'! _#gJJ'7'E%%*h7*'D!
9$&!A#7\!O-G&%+;G6"&6!%x?+1'>!$"3P!7'+!)*J$'+/$56L*$&%J#(E*!O-E6>W
>$";#?+;{'?+X'j3Pe!C$*!9('!%$*!(756!$'!*$'*9!d(5*U&.UJ(5*UA*%4#a56!
J$'+*'!Lg''&*=!@$*!7'*#C(#&*&*!I'&C.#&!-5';&?+G!$"+1.+#6.;#?3!Of*$U
/*!RP!C`#+*! $'!*$'*#!d(5*U&.UJ(5*U3$&7(&$.'!V.9!A*%4#a56%4(#&'*#!
,*+.56!+7#56! *$'*!K(56J#(E*! (7JE*E#$JJ*'!7'+! &6*9(&$%56! $'!+*'!
C*$&*#*'! A*%4#a56%V*#/(7J! $'&*E#$*#&! C*#+*'=! H9! Z6(&UA*%4#a56!
C$#+! $'6(/&/$56!'$56&!('!+*'!)*$&#(E!('E*L'`4J&=!3&(&&+*%%*'!J./E&!
*$'*!S*$6*!V.'!s7\*#7'E*'!;DC=!0('+/7'E*'e!+$*!(7J!*$'*!4.%$&$U
V*! )*D$*67'E%E*%&(/&7'E! DC$%56*'!+*'!A*%4#a56%4(#&'*#'! D$*/*'!
7'+! (/%! Ka6*U3&#(&*E$*'! $9! *#/a7&*#&*'! 3$''! V*#%&('+*'! C*#+*'!
Lg''*'=! @(D7! Da6/*'! OMP! +*#!I7%+#75L! V.'!A*9*$'%(9L*$&! 7'+!
A*E*'%*$&$EL*$&e! O<P!4.%$&$V*!)*%&a&$E7'E*'e! ORP!+*#!I7%+#75L!V.'!
f7'*$E7'E! 7'+! Lg#4*#/$56*#! Ka6*e! %.C$*! OoP! %56*#D6(J&U
%4$*/*#$%56*!_/*9*'&*!$'!+*#!A*%4#a56%E*%&(/&7'E=!!
I7%+#75L!V.'!A*9*$'%(9L*$&!D*$E&!%$56!D7'a56%&!$'!f*$/*!Xe!$'!+*#!
%$56!Y'>!$"+$'!&14.E#(46$%56!L'(44*#!d.#9!O-5'%$!/3P!*$'*!*;*'%.!
%56/*56&*! )*J$'+/$56L*$&! D7%56#*$;&! C$*! +$*! A*%4#a56%4(#&'*#$'!
                                                            
Mo!I9!)*E$''!,*+*%!A*%4#a56%;*$&#(E%!%&*6&!+(%!8%*7+.'19!+*%!8#.+7U
D*'&*'!+*%!)*$&#(E%e!9('569(/!E*J./E&!V.9!8%*7+.'19!+*%!N*$/'*69*#%e!
('!+*'!+*#!)*$&#(E!(+#*%%$*#&!$%&=!
M! Q*#*'(!N6(/*#!
7'+!%$56!%.!9$&!$6#!%./$+(#$%$*#&=!_#!;*+$*'&!+(9$&!+*'!56&!#!X$+2'E$U
:7'%56! +*#! 8(#&'*#$'! '(56! I'*#L*''7'E! 7'+! 3./$+(#$&a&! 7'+!
;*C$#L&!D7E/*$56!*$'*!*#%&*!I''a6*#7'E!$9!.;*'!*#/a7&*#&*'!3$''=!
A*9*$'%(9L*$&!(/%!Ka6*U3&#(&*E$*!%4$*/&!(756!$'!+*'!f*$/*'!?!7'+!
k!*$'*!S.//*e!C*''!R'%E6e!+*#!+#$&&*!N*$/'*69*#e! $'!+(%!A*%4#a56!
*$'%&*$E&! 7'+! +*'! A*%4#a56%4(#&'*#! ;$&&*&e! $6'! ;*$9! N#g%&*'! +*#!
;*$+*'!C*$;/$56*'!A*%4#a56%&*$/'*69*#$''*'!D7!7'&*#%&`&D*'=![$&!
$6#*'!%4#*56*'+*'!8%*7+.'19*'!)'1/@R$!7'+!)'"1%!"$##$#%!&#$MX!
J.#+*#'! +$*%*! *$'*! S*(L&$.'! +*%! [$&/*$+*%! E*#(+*D7! 6*#(7%=! @$*!
_$'/(+7'E! D7#! E*9*$'%(9*'! 0('+/7'E! +*%! N#g%&*'%! +*#! A*U
%4#a56%4(#&'*#$''*'! $%&! I7%+#75L! V.'! :*#&%56a&D7'E! 7'+! H'&*U
#*%%*! (9! ('+*#*'! 7'+! ;*C$#L&! *$'*! I''a6*#7'E! DC$%56*'! +*'!
;*$+*'!9a''/$56*'! N*$/'*69*#'=! @$*%*! C$#+! +7#56! *$'*! 4.%$&$V*!
)*%&a&$E7'E! $'! f*$/*! Y! O-'X$E+ 5/'!&!%3P! 7'+! +*'! +(#(7J! J./E*'+*'!
J#*7'+/$56*'!@('L! O->$%E!+ 3e! f*$/*! M>P! ;*%&a#L&=! 8.%$&$V*! )*%&a&$U
E7'E!*#J(6#*'!+$*!;*$+*'!(756!V.'! $6#*'!;*$+*'!A*%4#a56%4(#&*U
#$''*'e!+$*!(7J!+$*!$6'*'!*'&E*E*'E*;#(56&*!f7'*$E7'E!9$&!*$'*9!
.'.9(&.4.*&$%56!'(56E*;$/+*&*'!"7%%!O->6.'E8+R'%E63e!f*$/*!MRP!
%.C$*! *$'*9! *^4/$D$&! J.#97/$*#&*'! @('L! O->$%E!+ >6"+ E=6.;d?+ m?3e!
f*$/*!MXP!#*(E$*#*'=!i*+*!+$*%*#!)*%&a&$E7'E*'!C$#L&!$9!3$''*!*$'*#!
Ka6*U3&#(&*E$*!(7J!+(%!56&!#!X$+2'E$!+*%!,*C*$/$E*'!I+#*%%(&*'=!!
@$*!0('+/7'E! +*%! N#g%&*'%!C$#+! `;*#! *$'*! )*%56#*$;7'E! +*#! ,*U
C*$/$E*'!0('+/7'E!$'!+*#!R=!8*#%.'!3$'E7/(#!$'!d.#9!%.E*'(''&*#!
IL&$.'%D*$/*'! V.//D.E*'=M]! @*#! 8(#&'*#$'! C$#+! f7'*$E7'E! *'&E*U
E*'!E*;#(56&e!$'+*9!%$*!E*&#g%&*&!O-R'%E6+E6"&6/$+&'"1%!"$##$#%!&#$3e!
f*$/*! ]P! .+*#! /$*;*V.//! $'! +*'! I#9! E*'.99*'! C$#+! O-R'%E6+
                                                            
MX!)'"1%!"$##$!V*#a'+*#&!$6#!8%*7+.'19!Ca6#*'+!+*%!A*%4#a56%!D7!
)'"1%!"$##$#%!&#$4!C(%!$'!f*$/*!o!+7#56!*$'*!*'&%4#*56*'+*!31%&*99*/U
+7'E!('E*D*$E&!C$#+=!
M]!_%!6('+*/&!%$56!79!*$'*!%4*D$*//*!d.#9!V.'!)*$&#aE*'e!+$*!$'!+*'!9*$%U
&*'!Z6(&%!`;*#!*$'*!;*%&$99&*!d7'L&$.'!$'!+(%!/(7J*'+*!A*%4#a56!*$'E*U
J`E&!C*#+*'!Lg''*'=!
)*D$*67'E%.#$*'&$*#&*!b'/$'*U".997'$L(&$.'! MoR!
E'/!"6."$+)'1/@R$3e!f*$/*!MMq!-1'>!$"+2'!h#i+."+C%6h&i+E'/!"+'+&'"1%!W
"$##$#%!&#$3e!f*$/*!M<P=!_%!C$#+!*$'*!Lg#4*#/$56*!I''a6*#7'E!'(56U
E*;$/+*&e!+$*!*$'*!E*C$%%*!Ka6*!7'+!Q*#&#(7&6*$&!+*#!;*&#*JJ*'+*'!
8*#%.'*'!$94/$D$*#&!7'+!%.9$&!$9!+.44*/&*'!3$''!(/%!Ka6*U3$E'(/!
J7'E$*#&=! @(%%*/;*! E$/&! J`#! +$*! '(56E*;$/+*&*! A*%&*! +*%! "`%%*'%!
Of*$/*!MRP!%.C$*e!$'!%56Ca56*#*9![(\*e!J`#!+(%!_9.&$5.'M?!$'!f*$/*!
M>e!+(%!*$'! J#*7'+/$56*%!I'/a56*/'!+*%!8(#&'*#%! %19;./$%$*#&=!f7U
'*$E7'E! 7'+! Q*#&#(7&6*$&! C$#+! +(#`;*#! 6$'(7%! (756! +7#56! +*'!
A*;#(756! +*#! 614.L.#$%&$%56*'! I'#*+*J.#9! O->6"+ E=6.;d?3P! $'!
f*$/*! MX! %$E'(/$%$*#&=! N(&%a56/$56! 6('+*/&! *%! %$56! 6$*#;*$! 79! *$'*!
d.#9e!+$*!*$'*'!%*6#!6.6*'!A#(+!+*#!Q*#&#(7&6*$&!'(6*/*E&Mk!7'+!
%.9$&! +$*! A*J(6#! +*#! A#*'D`;*#%56#*$&7'E! $'! %$56! ;$#E&=! @*#!
:7'%56! '(56! I''a6*#7'E! D79! fC*5L*! *$'*#! 4.%$&$V*'! )*D$*U
67'E%E*%&(/&7'E!L(''!6$*#!+7#56(7%!9$&!+*9!"$C'#!X$+2'E$U:7'%56!
+*%!8(#&'*#%!L.//$+$*#*'=MY!@$*!3$&7(&$.'!C$#+!6$*#!(;*#!+7#56!+*'!
A*;#(756!+*%!_9.&$5.'%!*'&%56a#J&e!+(%!+$*!(JJ*L&$V*!I'#*+*J.#9!
;*E/*$&*&! O->6"+ E=6.d+ m?3P=! @(%! %19;./$%56*! I7E*'DC$'L*#'! V*#U
/*$6&! +*#! s7\*#7'E! *$'*'! 7'*#'%&*'! Z6(#(L&*#! 7'+! ;*7E&! %.9$&!
*$'*#! 4.&*'&$*//*'! 2'E$U)*+#.67'E! V.#=! I756! ('! ('+*#*'! 3&*//*'!
+*%! A*%4#a56%! D*$E&! %$56! *$'! %56*#D6(J&U%4$*/*#$%56*#! n'&*#&.'e!
*&C(! (9! `;*#&#$*;*'*'! n9E('E! 9$&! d#*7'+/$56L*$&! 7'+! f7'*$U
E7'E!.+*#!(9!A*;#(756!%4$*/*#$%56!V*#J.#9&*#!:.#&;$/+7'E*'!J`#!
%$97/$*#&*! fa#&/$56L*$&*'! OE'/!"6."$%e! f*$/*! MMq! G!&6.!//$%e! f*$/*! MoP=!
                                                            
M?!_9.&$5.'%!;DC=!39$/*1%!Lg''*'!`;*#!+$*!_$'E(;*!(/46('79*#$%56*#!
f*$56*'!OD=)=!2UP!.+*#!2P!J`#!*$'*'!/a56*/'+*'!39$/*1P!.+*#!(756!4*#![(7%U
L/$5L!$'!+(%!/(7J*'+*!A*%4#a56!*$'E*J`E&!C*#+*'=!
Mk!_$'*!d.#9!C$*!>6"+E=6.!C$#+!'7#!$'!J(9$/$a#*'!.+*#!*'E*'!d#*7'+U
%56(J&%;*D$*67'E*'!V*#C*'+*&=!
MY!3.D$(/*!H'&*#(L&$.'!$%&!6a7J$E!*$'!)(/('5*UIL&!DC$%56*'!Ka6*!7'+!@$%U
&('D=!@$*%!/a%%&!%$56!(756!$9!Z6(&U@$(/.E!;*.;(56&*'e!$'!+*9!%*6#!%56'*//!
3$&7(&$.'*'!+*#!Ka6*!(7JE*;(7&!C*#+*'e!+*''.56!(;*#!(756!$99*#!C$*U
+*#!@$%&('DU3&#(&*E$*'!D79!_$'%(&D!L.99*'e!79!3$&7(&$.'*'!+*#!A#*'DU
`;*#%56#*$&7'E!D7!V*#9*$+*'=!
M! Q*#*'(!N6(/*#!
@$*! %.D$(/*! H'&*#(L&$.'! C$#+! (/%! 34$*/! E*#(69&! 7'+! ;$*&*&! %.9$&!
*$'*'!E#g\*#*'!d#*$#(79!$9!n9E('E!9$&!Ka6*!7'+!Q*#&#(7&6*$&e!
(/%!+$*%!$'!*$'*#!*#'%&6(J&*'![.+(/$&a&!+*#!d(//!Ca#*=!
K(56!+$*%*#!*^*94/(#$%56*'!I'(/1%*!%.//!$9!d./E*'+*'!'7'!'a6*#!
(7J! +$*! )*+*7&7'E! +*#! E*'(''&*'!Ka6*U3&#(&*E$*'! J`#! +$*! )*D$*U
67'E%E*%&(/&7'E! $9!Z6(&!*$'E*E('E*'!C*#+*'=!c;*#!+(%!)*$%4$*/!
6$'(7%E*6*'+!%.//!(7J!*$'*#!(//E*9*$'*#*'!_;*'*!E*D*$E&!C*#+*'e!
C$*!+$*!3&#(&*E$*'!(7J!+(%!56&!#!X$+2'E$!+*%!A*%4#a56%4(#&'*#%!C$#U
L*'!7'+!D7!*#J./E#*$56*#!%.D$(/*#!H'&*#(L&$.'!$9!Z6(&!;*$&#(E*'=<>!
!
gIO U.&1%.E,+X6"+A$>$!"&'>,$!#+."1+A$C$"&$!#!C,$!#+
H'! +*'! 7'&*#%756&*'! Z6(&UA*%4#a56*'! C$#+! $99*#! C$*+*#! (7J!
A*9*$'%(9L*$&*'! DC$%56*'! +*'! A*%4#a56%4(#&'*#'! V*#C$*%*'=!
@$*! )*D7E'(69*! (7J! E*&*$/&*! _#/*;'$%%*e! _#J(6#7'E*'e! Q.#/$*;*'e!
f$*/*! .+*#! :*#&*! $%&! *$'! &14$%56*%! [*#L9(/! +*#! d#*7'+%56(J&%U
L.997'$L(&$.'e!+7#56!+(%!+$*!8(#&'*#! %$56!E*E*'%*$&$E!Q*#&#(7&U
6*$&! 7'+! %.D$(/*! Ka6*! ;*%&a&$E*'=! I;E*%*6*'! +(V.'! L(''! +*#!
I7%+#75L! +*#! A*9*$'%(9L*$&! (;*#! (756! (/%! [$&&*/! D7#! I''a6*U
#7'E! ('! *$'*'! ;$%6*#! '$56&! .+*#! L(79! ;*L(''&*'! A*%4#a56%U
4(#&'*#!+$*'*'=!K$56&! %*/&*'!C$#+! *$'*! *^4/$D$&*! )*D7E'(69*! (7J!
E*&*$/&*!:*#&*!.+*#!Q.#/$*;*'!$9!Z6(&!(/%!I7%E('E%47'L&!J`#!C*$U
&*#*!A*%4#a56*! DC$%56*'! +*'! N*$/'*69*#'! E*'7&D&e! $'! +*'*'! +$*!
,*C*$/$E*! A*9*$'%(9L*$&! &6*9(&$%$*#&e! 4*#%g'/$56*! _#J(6#7'E*'!
(7%E*&(7%56&! 7'+! E*E*;*'*'J(//%! C*$&*#*! A*9*$'%(9L*$&*'! .+*#!
E*&*$/&*! _#J(6#7'E*'! *'&+*5L&! C*#+*'=! @*#! 0$'C*$%! (7J! E*9*$'U
%(9*!:*#&*! 7'+! Q.#/$*;*'! $%&! %.9$&! $'! DC*$J(56*#! 0$'%$56&! +*#!
%.D$(/*'! I''a6*#7'E! +$*'/$56=! _#! ;#$'E&! +*9! 8(#&'*#e! $9! 3$''*!
                                                            
<>!@$*!@(#%&*//7'E!;*%56#a'L&!%$56!(7J!+$*!(9!)*$%4$*/!(7JE*D*$E&*'!3&#(U
&*E$*'!7'+!E$;&!L*$'*'!V.//%&a'+$E*'!c;*#;/$5L!`;*#!(//*!3&#(&*E$*'e!+$*!
$'!+*'!7'&*#%756&*'!Z6(&U8#.&.L.//*'!$+*'&$J$D$*#&!C*#+*'!L.''&*'=!d`#!
*$'*!+*&($//$*#&*!@(#%&*//7'E!+*#!3&#(&*E$*'!%$*6*!N6(/*#!O$=@#=P=!
)*D$*67'E%.#$*'&$*#&*!b'/$'*U".997'$L(&$.'! MoX!
+*%!56&!#!X$+2'E$U:7'%56*%e!*$'*#%*$&%!3194(&6$*!7'+!H'&*#*%%*!*'&U
E*E*'!7'+!;$*&*&! ('+*#*#%*$&%!+$*!A*/*E*'6*$&! D7! *$'*9!C*$&*#*'!
J#*7'+%56(J&/$56*'! I7%&(7%56! (7J! +*#! A#7'+/(E*! +*#! *#L(''&*'!
A*9*$'%(9L*$&=!!
@$*!I''a6*#7'E!*#J./E&! $9!Z6(&!.J&! (756!+(+7#56e!+(%%!E*9*$'U
%(9*!V$#&7*//*!IL&$V$&a&*'!%$97/$*#&!C*#+*'e!+$*!*$'*!J#*7'+%56(J&U
/$56*!)*D$*67'E!D79!I7%+#75L!;#$'E*'=!@(D7!Da6/*'!Na&$EL*$&*'!
C$*!E*9*$'%(9*%!N#$'L*'!V.'!I/L.6./e!E*9*$'%(9*%!N('D*'e!+*'!
('+*#*'!%&#*$56*/'e!9(%%$*#*'e!('%&74%*'e!&#(E*'!.+*#!%&`&D*'e!%$56!
;*$9!('+*#*'! (7J!+*'! 356.\! %*&D*'e! +*'! ('+*#*'!79(#9*'! OC$*!
$9! .;$E*'! A*%4#a56%(7%%56'$&&Pe! +*9! ('+*#*'! 6$'&*#6*#/(7J*'e!
E*9*$'%(9![7%$L!6g#*'!7'+!V$*/*! ('+*#*!9*6#=!@$*! %4#(56/$56*!
K(56;$/+7'E! %./56*#! Na&$EL*$&*'e! +$*! 9*$%&! (756! %4$*/*#$%56U
%56*#D6(J&*! _/*9*'&*! *'&6a/&e! L.99&! *$'*#%*$&%! +*9! )*+`#J'$%!
'(56! 34$*/! 7'+!n'&*#6(/&7'E! $9!Z6(&! *'&E*E*'e! 6(&! ('+*#*#%*$&%!
(;*#! (756!I7%C$#L7'E*'! (7J! +$*! )*D$*67'E%*;*'*=! _%!C$#+! *$'*!
J#*7'+%56(J&/$56*! )*D$*67'E! D79!8(#&'*#! %7EE*#$*#&e! $'+*9!9('!
$6'! V$#&7*//! $'! Na&$EL*$&*'! $'V./V$*#&e! +$*! $'! *$'*#! d(5*U&.UJ(5*U
3$&7(&$.'! *$'! E*C$%%*%! [(\! ('! Ka6*! 7'+! Q*#&#(7&6*$&! V.#(7%U
%*&D*'=!
!
gIH (6&!#!X$+9$&#0#!C."C$"+
A*%4#a56%;*E/*$&*'+*! S`5L9*/+7'E*'! 7'+! )*%&a&$E7'E*'! %$'+!
*$'!C*%*'&/$56*%![*#L9(/! +$(/.E$%56*#! ".997'$L(&$.'=!:*#+*'!
%$*! $9!9`'+/$56! #*(/$%$*#&*'!A*%4#a56! .J&! (7&.9(&$%56! 7'+! .6'*!
;*C7%%&*'! d.#97/$*#7'E%(7JC('+! *$'E*%*&D&e! %.! ;*+`#J*'! %$*! $9!
Z6(&! *$'*%! V*#E/*$56%C*$%*! E#g\*#*'!I7JC('+*%e! %.C.6/! ;*$! +*#!
8#.+7L&$.'! (/%! (756! ;*$! +*#! S*D*4&$.'! OVE/=! (756!0('5.5L! <>>o2!
oXMP=!@$*%!J`6#&!+(D7e!+(%%!V$*/*!A*%4#a56%;*$&#aE*!$9!Z6(&e!E('D!
('+*#%! (/%! ;*$! *$'*9! d(5*U&.UJ(5*UA*%4#a56e! .6'*! S`5L9*/+7'E!
;/*$;*'=! K$99&! *$'! Z6(&UN*$/'*69*#! '7'! (;*#! +*'! D7%a&D/$56*'!
M! Q*#*'(!N6(/*#!
I7JC('+! *$'*#! 0g#*##`5L9*/+7'E! (7J! %$56e! %.! $%&! +(9$&! $'! +*'!
9*$%&*'!da//*'!*$'!Ka6*U3$E'(/!('!+*'!8(#&'*#!V*#;7'+*'=!0g#*#U
%$E'(/*!7'+!4.%$&$V*!)*%&a&$E7'E*'!*#J`//*'!$9!Z6(&!%.9$&!C*'$E*#!
*$'*! E*%4#a56%.#E('$%(&.#$%56*! d7'L&$.'! O+$*! %$*! (7JE#7'+! +*#!
D*$&/$56*'!Q*#DgE*#7'E! $9!d**+;(5L!(756!'7#!%*6#!;*+$'E&!*#J`/U
/*'!Lg''*'P!(/%!V$*/9*6#!+*'!fC*5Le!*$'*!E*C$%%*!:*#&%56a&D7'E!
E*E*'`;*#!+*9!A*%4#a56%4(#&'*#!7'+!H'&*#*%%*!(9!C*$&*#*'!".'U
&(L&! 9$&! $69! L*''&/$56! D7! 9(56*'=! @$*! *$'J(56%&*! 7'+! gL.'.U
9$%56%&*! d.#9!+*#! )*%&a&$E7'E! ;*%&*6&! +(;*$! $'! *$'*9! $9$&$*#&*'!
Ta56*/'e!+(%!(/%!_9.&$5.'e!(/%!IL#.'19!/6/+O/'.C=!"C+6.#+/6.1P!;DC=!
>1%!O>6%#+1$+%!%$P!.+*#!(756!(/%!V*#;(/*!"7#DJ.#9!O/'E=e!C%!"&4+&>!/$e!
*&5=P! (;E*;$/+*&! C$#+=! 3*6#! V*#;#*$&*&! %$'+! (756! D7%&$99*'+*!
"7#DL.99*'&(#*! +*#! d.#9! '.+ :'4+ E66/4+ C$"'.4+ ,/!"C#+ C.#4+ C/'.G+ !E=+
'.E=4+&$=%+&E=B"!.+*#!J#('Dg%$%56!EN$&#+E/'!%4+EN$&#+E66/4+EN$&#+X%'!4+&.5$%4+
&@>5'4+ #6.#+ + 2'!#4+ E'%%S>$"#4! *&5=! _$'*! 4.%$&$V*! )*C*#&7'E! *#J./E&!
7'&*#! ('+*#*9! (756! +7#56! +*'! A*;#(756! V.'! H'&*#,*L&$.'*'!
O66666====4+56.''4+6=+ //!*&5=Pe!+7#56!*$'*'!@('L!.+*#! $9$&$*#&*!
"`%%*!(/%!S*(L&$.'!(7J!*$'*!s7\*#7'E!+*%!8(#&'*#%!OC$*!$9!.;$E*'!
A*%4#a56%(7%%56'$&&P=!_%!/a%%&!%$56!D*$E*'e!+(%%!+*#!_$'%(&D!4.%$&$U
V*#! )*%&a&$E7'E*'! 4.%$&$V! (7J! +$*! )*D$*67'E%E*%&(/&7'E! $9! Z6(&!
C$#L&e! C*''E/*$56! +(9$&! .J&! L*$'! $'6(/&/$56*#! )*$&#(E! D79! A*U
%4#a56!V*#;7'+*'!$%&=!
!
gIf U.&1%.E,+X6"+\."$!C."C+."1+,B%5$%/!E=$%+P0=$+
@(%!A*J`6/!+*#!Ka6*!7'+!f7'*$E7'E!+#`5L&!%$56!$9!d(5*U&.UJ(5*U
A*%4#a56!.J&!(756!Lg#4*#%4#(56/$56!(7%e!$'+*9!9('!+*'!I;%&('+!
D79!8(#&'*#!V*##$'E*#&e!%$56!$69!D7'*$E&e!*$'*!.JJ*'*!"g#4*#4.%$U
&$.'! *$''$99&! .+*#e! (/%! I7%+#75L! *$'*#! '.56! %&a#L*#*'! f7'*$U
E7'Ee! $6'! 79(#9&e! L`%%&! .+*#! $'! *$'*#! J#*7'+%56(J&/$56*'! A*%&*!
;*#`6#&=!H9!V$#&7*//*'!".997'$L(&$.'%#(79!+*%!Z6(&!%$'+!C*+*#!
Lg#4*#/$56*!)*#`6#7'E*'!'.56!*$'*!Q*##$'E*#7'E!+*#! #a79/$56*'!
@$%&('D!D79!8(#&'*#!9gE/$56e!,*+.56!6(;*'!%$56!+$V*#%*!3&#(&*E$*'!
)*D$*67'E%.#$*'&$*#&*!b'/$'*U".997'$L(&$.'! Mo?!
6*#(7%E*;$/+*&e! +*'! I7%+#75L! Lg#4*#/$56*#! I''a6*#7'E! V*#;(/!
.+*#!%19;./$%56!'(56D7;$/+*'=!H9!7'&*#%756&*'!".#47%!D*$E&!%$56!
+(;*$! *$'! #*/(&$V! +*7&/$56*#!n'&*#%56$*+! DC$%56*'! +*'! +*7&%56*'!
7'+!+*'! J#('Dg%$%56*'!A*%4#a56*'=!@*#!Lg#4*#/$56!+*9.'%&#$*#&*!
I7%+#75L! V.'! f7'*$E7'E! Ja//&! $'! +*'! +*7&%56*'! Z6(&! 7'E/*$56!
V*#6(/&*'*#!(7%!(/%!$'!+*'!J#('Dg%$%56*'=!H'!/*&D&*#*'!/a%%&!%$56!*$'!
a7\*#%&! 7'E*DC7'E*'*#! n9E('E! 9$&! Lg#4*#/$56*'! ".'&(L&*'e!
$'%;*%.'+*#*! 9$&! "`%%*'! 7'+! n9(#97'E*'e! ;*.;(56&*'=! @$*%!
/a%%&! %$56! L7/&7#*//! V*#97&/$56! +7#56! +*'! _$'J/7%%! +*#! J#('Dg%$U
%56*'!)*E#`\7'E%L.'V*'&$.'*'!*#L/a#*'e!;*$!+*'*'!E*E*'%*$&$E*%!
"`%%*'e! (756! 7'&*#! *$'('+*#! '$56&! .+*#! L(79! ;*L(''&*'! 8*#%.U
'*'e! *$'*! D*'&#(/*! S.//*! %4$*/&=! "7%%U! 7'+! n9(#97'E%#$&7(/*!
L.99*'! $'! J#('Dg%$%56%4#(56$E*'! Z6(&%! %.C.6/! ;*$! +*#! )*E#`U
\7'E!(/%!(756!;*$!+*#!Q*#(;%56$*+7'E!9(%%$V!D79!_$'%(&D=!c;*#!
+$*! _#J`//7'E! +*#! A#7\L.'V*'&$.'*'! 6$'(7%! C$#+! +*#! I7%+#75L!
+*%! "`%%*'%! .+*#! n9(#9*'%! (/%! [$&&*/! D7#! J#*7'+%56(J&/$56*'!
".'&(L&(7J'(69*e! D7#! C*$&*#*'! I''a6*#7'E! $'! *$'*#! ;*#*$&%! ;*U
%&*6*'+*'! )*D$*67'E! .+*#! D7#! )*%&a&$E7'E! +*#! 3194(&6$*! 7'+!
f7'*$E7'E!*$'E*%*&D&=!!
H9!+*7&%56%4#(56$E*'!"7/&7#L#*$%!C$#+!"`%%*'!%&a#L*#!9$&!*$'*9!
$'&$9*'!Q*#6a/&'$%!.+*#!*$'*9!;*%.'+*#*'!Ka6*V*#6a/&'$%!(%%.D$U
$*#&e!*&C(!DC$%56*'!*'E*'!d#*7'+*'!.+*#!$9!V*#&#(7&*'!d(9$/$*'U
L#*$%=!_'&%4#*56*'+!;/*$;&!+(%!"`%%*'!7'+!n9(#9*'! $'!+*7&%56U
%4#(56$E*'!Z6(&%!(756!C*$&E*6*'+!(7J!3$&7(&$.'*'!;*%56#a'L&e! $'!
+*'*'!*$'!$'&$9*%!.+*#!%*6#!'(6*%!Q*#6a/&'$%!G!9*$%&!%4$*/*#$%56!G!
$9$&$*#&!7'+!$'%D*'$*#&!C$#+=!I756!$'!%./56*'!3$&7(&$.'*'!L(''!+$*!
I'%4$*/7'E! (7J! Lg#4*#/$56*! Ka6*! (/%! I7%+#75L! +*#! f7'*$E7'E!
V*#%&('+*'!C*#+*'=!i*+.56!6('+*/&!*%!%$56!$9!n'&*#%56$*+!D7!+*'!
9*$%&*'! Q.#L.99'$%%*'! $9! J#('Dg%$%56%4#(56$E*'! ".#47%! 79!
*$'*! %&a#L*#! %&$/$%$*#&*e! .JJ*'%$56&/$56! %4$*/*#$%56! $'%D*'$*#&*! d.#9!
+*#!f7'*$E7'E=!!
!
M! Q*#*'(!N6(/*#!
gIg )E=$%V='2#W&5!$/$%!&E=$+e/$>$"#$+
356*#D6(J&*%!Q*#6(/&*'! %*&D&! $'! DC$%56*'9*'%56/$56*#!".997'$U
L(&$.'! `;/$56*#C*$%*! *$'*'! E*C$%%*'! A#(+! +*#! Ka6*! 7'+! Q*#U
&#(7&6*$&! DC$%56*'!+*'!".997'$L(&$.'%4(#&'*#'!V.#(7%=! 356*#DU
(L&$V$&a&*'! C.6'&! %&*&%! (756! *$'*! 2'E$U;*+#.6*'+*! ".94.'*'&*!
$''*! OVE/=! S(+5/$JJ*U)#.C'! MYX<-MY]Xe! A`'&6'*#! MYY]e! ".&&6.JJ!
MYYkPe!+*#!'7#!$'!*$'*9!Q*#6a/&'$%!+*%!Q*#&#(7*'%!L.'J/$L&J#*$!;*U
E*E'*&!C*#+*'!L(''=!356*#D(L&$V$&a&*'!%*&D*'!%.9$&!'$56&!'7#!*$'*!
;*%&$99&*! %.D$(/*! )*D$*67'E! DC$%56*'! +*'! A*%4#a56%4(#&'*#'!
V.#(7%e! %.'+*#'! 4#.+7D$*#*'! ;DC=! #*4#.+7D$*#*'! D7E/*$56! (756!
+*#*'! *'E*! %.D$(/*! )*D$*67'E! OA`'&6'*#! MYY]2! M>>P=<M! H'! +$*%*9!
3$''*! Lg''*'! V*#%56$*+*'%&*! d.#9*'! V.'! 356*#D(L&$V$&a&*'! $'!
Z6(&UA*%4#a56*'!(/%!Ka6*U3&#(&*E$*'!J7'E$*#*'=!3$*!C*#+*'!'$56&!
'7#!*$'E*%*&D&e!79!%$56!7'+!+$*!('+*#*'!D7!7'&*#6(/&*'e! %.'+*#'!
&#(E*'! (756!C*%*'&/$56! D7#!0*#%&*//7'E! V.'!Ka6*! 7'+!Q*#&#(7&U
6*$&!$'!+*#!%.D$(/*'!)*D$*67'E!;*$!OVE/=!(756!@.#&(!<>>X2!MX><<P=!H9!
7'&*#%756&*'!".#47%!J$'+*&!%$56!*$'*!Q$*/D(6/!679.#V.//*#!0('+U
/7'E*'e!+$*!V.'!L/*$'*'!679.#V.//*'!_/*9*'&*'!;$%!6$'!D7!(7%E*U
+*6'&*'! 356*#D*4$%.+*'! .+*#! %4(\$E*'! S.//*'%4$*/*'! $'! V$*/Ja/&$U
E*'! d.#9*'! $'! _#%56*$'7'E! &#*&*'=! :$*! +*#! :*56%*/! $'! *$'*!
%56*#D6(J&U%4$*/*#$%56*![.+(/$&a&!+*'!34$*/#(79!J`#! %.D$(/*! H'&*#U
(L&$.'!V*#E#g\*#'!L(''e!6(&!%$56!;*$%4$*/%C*$%*!(9!.;*'!+$%L7&$*#U
&*'!A*%4#a56%(7%%56'$&&!E*D*$E&=!!
                                                            
<M!:$*!079.#!$'!+$*%*9!3$''*!;*D$*67'E%Jg#+*#'+!C$#L*'!L(''e!C7#+*!
('6('+!V*#%56$*+*'*#!V*#&#(7&*#!A*%4#a56%%$&7(&$.'*'e!V.#C$*E*'+!
L.'V*#%(&$.'%('(/1&$%56e!7'&*#%756&!OVE/=!D=)=!356`&&*!MYYMe!".&&6.JJ!MYYke!
0./9*%-[(##(!<>><e!_V*#&%!<>>Re!8#$*E.!Q(/V*#+*!<>>RP=!
<<!@.#&(!O<>>XP!D*$E&!('!*$'*9!".#47%!+*7&%56%4#(56$E*#!Z6(&%e!+(%%!67U
9.#$%&$%56*!IL&$V$&a&*'!$'!J(%&!(//*'!+*#!V.'!$69!7'&*#%756&*'![$&%56'$&U
&*!*$'E*%*&D&!C7#+*'=!_$'*!+*#!C$56&$E%&*'!d7'L&$.'*'!V.'!079.#!$'!
Z6(&UA*%4#a56*'!;*%&*6&!E*9a\!%*$'*#!I'(/1%*!$'!+*#!0*#%&*//7'E!V.'!
Ka6*!7'+!Q*#&#(7&6*$&!$'!+*'!%.D$(/*'!)*D$*67'E*'!+*#!H'&*#(E$*#*'+*'=!
)*D$*67'E%.#$*'&$*#&*!b'/$'*U".997'$L(&$.'! MoY!
W9 `%,-'!
".997'$L(&$.'! $'! gJJ*'&/$56*'! Z6(&#..9%! D$*/&! C*%*'&/$56! (7J!
+(%!"'`4J*'!7'+!8J/*E*'!%.D$(/*#!)*D$*67'E*'=!f7E/*$56!%56*$'*'!
+$*!&*56'$%56*'!S(69*';*+$'E7'E*'!(;*#!L*$'!$+*(/*%!n9J*/+!J`#!
;*D$*67'E%.#$*'&$*#&*!".997'$L(&$.'!D7!;$*&*'=!H'!I'4(%%7'E!('!
+(%![*+$79!6(;*'!%$56!*$'*!S*$6*!+$%L7#%$V*#![7%&*#!*'&C$5L*/&e!
+$*! &#.&D! *#%56C*#&*#! )*+$'E7'E*'! *$'*! *#J./E#*$56*! )*D$*67'E%U
E*%&(/&7'E! (7J! #*$'! %4#(56/$56*9!:*E! *#/(7;*'=! 34*D$*//!C7#+*'!
6$*#!%4#(56/$56*!0('+/7'E*'!7'&*#%756&e!+$*!$'!*$'*9! 2'E$U&6*.#*U
&$%56*'! I'%(&D! (/%! 3&#(&*E$*'! +*#! Ka6*! ;*%56#$*;*'!C7#+*'=! _$'!
C*%*'&/$56*#!N*$/!+*#!)*D$*67'E%(#;*$&!$'!Z6(&%!;*D$*6&!0('+/7'U
E*'!+$*%*#!I#&!9$&!*$'=!_^*94/(#$%56!C7#+*!('!*$'*9!A*%4#a56%U
(7%%56'$&&!E*D*$E&e!C$*!OMP!+*#!I7%+#75L!V.'!A*9*$'%(9L*$&!7'+!
A*E*'%*$&$EL*$&e! O<P!4.%$&$V*!)*%&a&$E7'E*'e! ORP!+*#!I7%+#75L!V.'!
f7'*$E7'E!7'+!Lg#4*#/$56*#!Ka6*!7'+!OoP!%56*#D6(J&U%4$*/*#$%56*!
_/*9*'&*! +*#! A*%4#a56%E*%&(/&7'E! $9! Z6(&! (/%! Ka6*U3&#(&*E$*'!
J7'E$*#*'!Lg''*'=! H'!I;6a'E$EL*$&!V.'!+*'!L.'L#*&*'!%$&7(&$V*'!
A*E*;*'6*$&*'! Lg''*'! +$*%*! 3&#(&*E$*'! $'! V$*/Ja/&$E*'! %4#(56/$U
56*'!d.#9*'!$'!_#%56*$'7'E!&#*&*'=!I7J!9*+$(/!;*+$'E&*!S*%&#$LU
&$.'*'!OC$*!D*$&/$56*!)*%56#a'L7'Ee!#a79/$56*!@$%&('D!7'+!V*#DgU
E*#&*%!S`5L9*/+*V*#6(/&*'P!C$#+!D79!*$'*'!+7#56!&14.E#(46$%56!
#*+7D$*#&*! d.#9*'! V.'! )*D$*67'E%%$E'(/*'! #*(E$*#&! OC$*! _9.&$U
5.'%e! H'&*#,*L&$.'*'! .+*#! "7#DL.99*'&(#*Pe! D79! ('+*#*'! +7#56!
+$*!L#*(&$V*!I7%E*%&(/&7'E!;*D$*67'E%Jg#+*#'+*#!IL&$V$&a&*'=!@(U
D7!Da6/&!7'&*#!('+*#*9!+$*!%4#(56/$56*!K(56;$/+7'E!E*9*$'%(9*#!
V$#&7*//*#!IL&$V$&a&*'e!+$*!$6#*#%*$&%!*$'*'!S(69*'!J`#!+*'!_$'%(&D!
C*$&*#*#!Ka6*U3&#(&*E$*'! ;$*&*'=! 3&#(&*E$*'! +*#!Ka6*!C*#+*'! %.U
C.6/!(/%!4.%$&$V*!)*D$*67'E%%$E'(/*!$''*#6(/;!;*#*$&%!;*%&*6*'+*#!
J#*7'+%56(J&/$56*#! )*D$*67'E*'e! (/%! (756! (/%![$&&*/! +*#! I''a6*U
#7'E! DC$%56*'! *$'('+*#! '.56! C*'$E! V*#&#(7&*'! A*%4#a56%4(#&U
'*#'! *$'E*%*&D&! 7'+! /*$%&*'! (/%! %./56*! *$'*'!C*%*'&/$56*'! )*$&#(E!
D7!*#J./E#*$56*#!)*D$*67'E%(#;*$&!$'!gJJ*'&/$56*'!Z6(&#..9%=!
M! Q*#*'(!N6(/*#!
A-'*+%'1+!
I'$%e!i(5h7*%!OMYYkP2![$d#$+$#+6%1!"'#$.%I+]NSE%!#.%$+%S!"X$"#S$j!)#7^*//*%2!@*!
).*5L=!
I'$%e!i(5h7*%!OMYYYP2!BZ6(&%!*&!7%(E*%!E#(46$h7*%=F!H'2!I'$%e!i(5h7*%!
O*+=P2!L"#$%"$#4+E6>>."!E'#!6"+$#+/'"C.$+2%'"{'!&$=!8(#$%2!0*#9%e!?MUY>=!
I'$%e!i(5h7*%!O<>>RP2!BZ.997'$5(&$.'!~/*5&#.'$h7*!%5#$4&7#(/*!*&!J.#9*%!
/('E(E$#*%2!56(&%!*&!3[3=F!H'2!UE#$&+1$&+.'#%!>$&+_$"E6"#%$&+_S&$'.d+
<.>'!"&+D+_S&$'.d+[$E="6/6C!T.$I+n'$V*#%$&~!+*!8.$&$*#%=!b'/$'*2!
t6&&42--#6#&=*+*/=7'$VU4.$&$*#%=J#-+.579*'&=464p$+yXo?v!OMo=<=<>M<P=!
)(1#(L&(#.E/7e!I#$'!OMYYMP2!B8./$&*'*%%!('+!$'&*#(5&$.'(/!$9;(/('5*Fe!
L"#$%"'#!6"'/+`6.%"'/+62+#=$+)6E!6/6C@+62+]'"C.'C$!Y<e!XURo=!
)*$\C*'E*#e![$56(*/!O<>>RP2!B34#(566('+/7'E%L..#+$'(&$.'!$9!Z6(&Fe!
\$!#&E=%!2#+2c%+C$%>'"!&#!&E=$+]!"C.!&#!,+RM!O<Pe!MYkU<RM=!
)*$\C*'E*#e![$56(*/!O<>>XP2!BH'&*#(L&$.'%9('(E*9*'&!$'!Z6(&!7'+!
@$%L7#%=!N*56'./.E$*;*+$'E&*!)*%.'+*#6*$&*'!;*$!+*#!I7%6('+/7'E!
L.997'$L(&$V*#!f`E*!$'!Z6(&Un9E*;7'E*'=F!H'2!)*$\C*'E*#e!!
[$56(*/-3&.##*#e!I'E*/$L(!O*+%=P2!^='#W86>>."!,'#!6"+!"+9$%.24+9!/1."C+
."1+R$1!$"=!3&7&&E(#&2!H;$+*9e!]RUk?=!
)#(V.e!@$('(!OMYY]P2!]'+%!&'+$"+$/+%$C'#$6*+e&#.1!6+&6G%$+$/+$&#!/6+E6>."!E'#!X6+
1$+"$C6E!'16%$&I!3&.5L6./92!IL(+*9$UN#15L!I)=!3&.5L6./9%!n'$V*#%$U
&*&=!
)#(V.e!@$('(!OMYYYP2!BH9(E*'!w4.%$&$V(x!V%=!H9(E*'!w'*E(&$V(xp!8#(E9&U
$5(!%.5$.57/&7#(/!1!5.94.'*'&*%!+*!2'E$Fe!K%'/!'!<e!MXXUMko=!
)#(V.e!@$('(!O<>>oP2!BN*'%$'!*'&#*!7'$V*#%(/$+(+!1!#*/(&$V$+(+!*'!/(!
&*.#(%!+*!/(!5.#&*%(=F!H'2!)#(V.e!@$('(-)#$De!I'&.'$.!O*+%=P2!!(%'C>v#!W
E'+&6E!6E./#.%'/*+$&#.1!6&+&6G%$+$/+1!&E.%&6+1$+E6%#$&|'+$"+$&5'w6/=!)(#5*/.'(2!
I#$*/e!MXUR?=!
)#.C'e!8*'*/.4*-T*V$'%.'e!3&*46*'!Z=!OMY?kP2!Bn'$V*#%(/%!$'!/('E7(E*!
7%(E*2!8./$&*'*%%!46*'.9*'(=F!H'2!A..+1e!_%&6*#!K=!O*+=P2!.$&#!6"&+
'"1+(6/!#$"$&&=!Z(9;#$+E*2!Z(9;#$+E*!n'$V*#%$&1!8#*%%e!X]U<kY=!
)#.C'e!8*'*/.4*-T*V$'%.'e!3&*46*'!Z=!OMYk?P2!(6/!#$"$&&I+)6>$+."!X$%&'/&+
!"+/'"C.'C$+.&'C$=!Z(9;#$+E*2!Z(9;#$+E*!n'$V*#%$&1!8#*%%=!
)*D$*67'E%.#$*'&$*#&*!b'/$'*U".997'$L(&$.'! MXM!
@.#&(e!A(;#$*/!O<>>XP2!)6V!'/$+F$/#$"+!"+1$%+^='#W86>>."!,'#!6"I+n"#$%W
&.E=."C$"+V.%+L1$"#!#0#&W+."1+9$V!$=."C&1!>$"&!6"+!"+F$GW^='#&I!)#*U
9*'2!0*94*'=!!
_V*#&%e!_/$%(!O<>>RP2!BH+*'&$J1$'E!(!4(#&$57/(#!J(9$/1!679.#!%&1/*2!(!%.5$.U
/$'E7$%&$5!+$%5.7#%*!('(/1%$%Fe!<.>6%I+L"#$%"'#!6"'/+`6.%"'/+62+<.>6%+
_$&$'%E=!M]!OoPe!R]YUoM<=!
A.JJ9('e!_#V$'E!OMY]??*+L"#$%'E#!6"+%!#.'/*+e&&'@&+6"+2'E$W#6W2'E$+G$='X!6.%I!
K*C!W.#L2!@.7;/*+(1=!!
A`'&6'*#e!37%(''*!OMYY]P2!BfC$%56*'!356*#D!7'+!3569*#D!G!d#.&D*/(LU
&$V$&a&*'!$'!I//&(E%$'&*#(L&$.'*'=F!H'2!".&&6.JJe!0*/E(!O*+=P2!)E=$%VW
,6>>."!,'#!6"I+9$!#%0C$+'.&+1$%+$>5!%!&E=$"+A$&5%0E=&26%&E=."C=!
b4/(+*'2!:*%&+*7&%56*#!Q*#/(Ee!kMUM>k=!
0./9*%e!i('*&-[(##(e![*#*+$&6!O<>><P2!BbV*#!&6*!*+E*p!37;V*#%$V*!67U
9.#!;*&C**'!5.//*(E7*%!('+!J#$*'+%Fe!<.>6%I+L"#$%"'#!6"'/+`6.%"'/+62+
<.>6%+_$&$'%E=!MX!OMPe!]XUk?=!
0('5.5Le!i*JJ#*1!N=!O<>>oP2!BQ*#;(/!H#.'1!n%*!$'!d(5*UN.Ud(5*!('+!Z.9U
47&*#U[*+$(&*+!Z.'V*#%(&$.'%Fe!`6.%"'/+62+]'"C.'C$+'"1+)6E!'/+(&@E=6/W
6C@!<Re!oo?Uo]R=!
"*#;#(&Ub#*556$.'$e!Z(&6*#$'*!OMYY<P2!!]$&+!"#$%'E#!6"&+X$%G'/$&I+N.9*!HH=!!
8(#$%2!I#9('+!Z./$'=!
"*#;#(&Ub#*556$.'$e!Z(&6*#$'*!OMYY?P2!BI!97/&$/*V*/!(44#.(56!$'!&6*!
%&7+1!.J!&(/L!$'!$'&*#(5&$.'Fe!(%'C>'#!E&!?Me!MU<>=!
"*#;#(&Ub#*556$.'$e!Z(&6*#$'*!O<>>MP2!]$&+'E#$&+1$+/'"C'C$+1'"&+/$+1!&E6.%&I+
[=S6%!$+$#+26"E#!6""$>$"#I!8(#$%2!K(&6('=!
".&&6.JJe!0*/E(!OMYYkP2!)5'Z+p$%&#$=$"I+\.%+(%'C>'#!,+X6"+,6"X$%&'#!6"$//$>+
<.>6%I+N`;$'E*'2!K$*9*1*#=!
"#(7&E(#&'*#e!"/(#(!O<>>RP2!BN*56'$h7*%!+j(;#~V$(&$.'!+('%!/*%!C*;56(&%!
J#('5.46.'*%Fe!]!"C.!&#!,+6"/!"$!MX!ORP=!b'/$'*2!t6&&42--CCC=/$'E7$%&$LU
.'/$'*=+*-MXu>R-L#(7&E(#&'*#=6&9/v!OM<=<=<>M<P=!
T7E$';`6/e![(#&$'!O<>>RP2!B3&#*$&*'!$9!Z6(&Fe!]!"C.!&#!,+6"/!"$!MX!ORP=!
b'/$'*2!t6&&42--CCC=/$'E7$%&$LU.'/$'*=+*-MXu>R-/7E$';7*6/=6&9/v!
OMo=<=<>M<P=!
M! Q*#*'(!N6(/*#!
[(''.e!A$7%*44*!O<>>>P2!BT*!#*9*#5$*9*'&!#*/V*U&U$/!+*!/(!4./$&*%%*!
4.%$&$V*p!8.7#!7'*!5.'5*4&$.'!4/7%!%~h7*'&$*//*!+*!/(!&6~.#$*!+*!/(!
4./$&*%%*Fe!)#.1!+!#'/!'"!+1!+/!"C.!&#!E'+#$6%!E'+$1+'55/!E'#'!<Y!ORPe!oXMUR]Y=!
[(''.e!A$7%*44*!O<>>XP2!B8./$&*'*%%!$'!3C$&D*#/('+2!)*&C**'!S*%4*5&!
('+!I55*4&('5*=F!H'2!0$5L*1e!T*.-3&*C(#&e![$#('+(!O*+%=P2!(6/!#$"$&&+!"+
e.%65$=!Z/*V*+.'2![7/&$/$'E7(/![(&&*#%e!M>>UMMX=!
[*+$*'4a+(E.E$%56*#!d.#%567'E%V*#;7'+!3`+C*%&!O<>MMP2!`LRW)#.1!$+
HJOOI+`.C$"14+L"26%>'#!6"4+;R./#!W?+R$1!'I+9'&!&&#.1!$+V.>+R$1!$".>C'"C+
OHW+G!&+OoW`0=%!C$%+!"+Y$.#&E=/'"1I!b'/$'*2!t6&&42--94J%=+*-J$/*(+9$'-!
iH[U4J+MM-iH[<>MM=4+Jv!OY=<=<>M<P=!Oy[8d3!<>MMP!
8$*#.D(Le!H%(;*//*!O<>>>P2!BT*%!4#(&$h7*%!+$%57#%$V*%!+*%!$'&*#'(7&*%!*'!
J#('($%2!9(&~#$(7^!*&!~/~9*'&%!+*!#~J/*^$.'Fe!]$+a%'"{'!&+R61$%"$!]k!
OMPe!M>YUM<Y=!
8$*#.D(Le!H%(;*//*!O<>>R(P2!]$+2%'"{'!&+#E='#SI+n"$+S#.1$+$"+#%6!&+1!>$"&!6"&+7+
&6E!6/!"C.!&#!T.$4+&@"#'d!T.$+$#+C%'5=!T.$+7+1N.&'C$&+L_^I!N6%*!+*!+.5U
&.#(&e!R!)a'+*=!I$^!*'!8#.V*'5*2!n'$V*#%$&~!+jI$^U[(#%*$//*!H=!
8$*#.D(Le!H%(;*//*!O<>>R;P2!BT*!wJ#('($%!&56(&~x2!7'!.;,*&!!E~.9~&#$*!V(#$U
(;/*pFe!]'"C'C$+b+)6E!S#S+M>oe!M<RUMoo=!
8#$*E.!Q(/V*#+*e!)~(&#$5*!O<>>RP2!]N=.>6.%+1'"&+/'+E6"X$%&'#!6"+2'>!/!%$*+
1$&E%!5#!6"+$#+'"'/@&$+/!"C.!&#!T.$&I!8(#$%2!Tj0(#9(&&('=!
S(+5/$JJ*U)#.C'e!I/J#*+!S=!OMYX<-MY]XP2!Bb'!i.L$'E!S*/(&$.'%6$4%=F!H'2!
@*#%=!OMY]XP2!)#%.E#.%$+'"1+a."E#!6"+!"+(%!>!#!X$+)6E!$#@=!K*C!W.#L2!N6*!
d#**!8#*%%e!Y>UM>o=!
356`&&*e!:$/J#$*+!OMYYMP2!)E=$%V,6>>."!,'#!6"+."#$%+K%E=$&#$%>.&!,$%"I+
L"#$%',#!6"&26%>$"+!"+$!"$%+9$%.2&M$/#I!N`;$'E*'2!K(##=!
N6(/*#e!Q*#*'(!O<>>RP2!^='#W86>>."!,'#!6"+!>+)5'""."C&2$/1+VM!&E=$"+
K%'/!#0#+."1+]!#$%'/!#0#=!)*#/$'2!Q*#/(E!J`#!:$%%*'%56(J&!7'+!d.#%567'E=!
N6(/*#e!Q*#*'(!O<>>XP2!Bf7#!8#.;/*9(&$L!+*#!31'56#.'$D$&a&!5.947&*#U
V*#9$&&*/&*#!".997'$L(&$.'Fe!\$!#&E=%!2#+2c%+U"C$M'"1#$+]!"C.!&#!,!oRe!
?]UYk=!
N6(/*#e!Q*#*'(!O$=@#=P2!)5%'E=/!E=$+<B2/!E=,$!#+!"+E6>5.#$%X$%>!##$/#$%+86>W
>."!,'#!6"I+N`;$'E*'2!3&(7JJ*';7#E=
